BANKERS APPROVE
RAILROAD CHANGE

Have No Fanlt to Find With
Retirement of the
Presidents. -

OPERATING MEN BILENT

—_—
Financial Interests Disapprove
of Drastie Cat in Of-
ficers Salaries.

Hanhing interests have no fault to find
with the action of Director McAdoo In
deposing presldenia of the mation's rall-
roads and the substitution of Pederal
managers, wbo will be named in the Im-
mediate future, but they criticise the
ptatement that the salaries of operat-
Ine heads should not axcesd $20,000.

Rullroad men will not discuss the ac-
tion, even privately. They excuss them-
relves by declaring they have not re-
ceived any officlal notification, slither by
mail or telegram, that the presidents of
the roads have been retired. Some may
they prefer to wal until further detalla
had been received by them.

Hanking Interests declare the step
taken should have been expected In view
of the fact that there bad to be a line
drawn whera Government control ended
and corporats interests began, They
add that as matters stood before Dirse-
tnr McAdoo's declsion thers was a di-
vided allsgiance on the part of operaling
headre. They my it Is obvious that rall-
rond presidents, who through many
years of private ownership of the prop-
erties of which they are the heads, and
years of constant adherence to a policy
nf serving only their directors and stock-
holders, could not serve the Government
ax the Administration might expect them
to dn.

Tyey point out that instances arose
where the Goverfiment conaidered a cer-
tain improvemaent ahould be made where-
as the directors did not comaider {t
shouldl be undertaken. With guch a
divieion of opinlon the presidents of the
raliroads were at a joss what to do

Attention In also directed to the fact
Ot the responsibllity of making a suo-
ress or fallure of the transportation sys-
tam during the war depends upon Direc-
tor McAdoo. Therefore, bankers my, he
=il naturally depose any operating head
who does not seem to be accomplishing
resulis In keaping with his views of how
the property ahould be operated,

Director MeAdoo Is considered by
barkers 40 be & man of considerable
ability. and his action is accepted in the
financial district as & step taken toward
the formation of an efficlent opefating
organization, They hope, however, that
when he has perfected an efMolent organ-
fzation he will perpatunte it.

1t |8 expected that the greater :hn of
the rallrond presidents retired 1 be
appointed an Federal managers. Whether
or not they wlll accept the appointments
anid continue in the positions even when
thesy have accepted Im a matter which
bankers say the future will have Lo an-
wer

Ever since control of common carrlars
was taken over by the Goverhiment there
has been tulk of dissension between the
Railroad Administration and operating
heude qf the roads but ths drastic ac-
tion taten by Director McAdoo came as
a complete surprise to both rallroad and
baniting heads, ‘The severs congestion
experienced last winter és believed by
many to have been one of the reasons
actuating the measure just adopled,

Cutting of Salaries.

The attitude of Director McAdoo In
et ng the salaries of operating manag-
ers. reporis placing the llmit on salaries
#! fram $20,000 to $25.,000 annually ia
rted by bankers with many mis-
Fings, Bome bellove a drastic cut In
mliries might tend to remult In dle-
organization of eperating staffs by rea-
#t of the probabllity that the most
eanahla of the rallroad heads might
turn to the Industrial fleld and accept
positions me the heads of Industrial
cormarations paying very large salaries.
fThera bankers declare that compen-
sqtinn =acelvaed by rallroad presidents
i greatly under that recelved by heads
of 'arge Induastrial companies.

Francia 1. Slsson, wvice-president of
the Gurranty Trust Company, and who
s considered probably one of the best
1t not the best Informed banker on
rallway filnance an economics, saya the
enmhbined ealaries of operating officials
of raliroads throughout the nation con-
stitutes less than 1 per cent of the
eperating expenses, so that the cut in
wages represenisn but little from the
viewpoint of economy.

“The average salary of rallway exec-
utives nf the country,” rays Mr. Bisson,
‘18 enly about $6,200. It Is & misnomer
that raliroad presidents raceive fabulous
salurien  Frw rocelve §50,000 annually
and so far am I know only one ls on the
i roil ofr $75,000,

“Presidents of rallways recelve from
120 0n) ypward, the maximum being
170000, wnd vice-presidents recelve from
12000 10 825,000, General counsels, who
nca officera, pet as high as §26.000 an-
ki When you consider that ralls
ol eminlovees recently recelved an In-

n wuges smount'ng to §300,000,-
v comblned salaries of the rallroad

oM als lpok extremely small. It aiso
frust he remembered that to obtaln
! commensurate salaries must be

Linkers are curlous to learn what
ninent rallroad operators like W, P.

president of the Atchison, who
netidered Czars in their own prop-
# 1l sy when officially retired.

WILL ASK FOR MORE MONEY.

terinin Kallroads to Request Ad-
ditlonal Compenmmtion.

May 22.—Negotiations are
Auy for m specinl hearing before
“ul Rallrond Administration at
W £ on In behalf of certaln rafl-
st Sore adequate compenaation”
Sodir s provislons of the rallroad con-
tzo N 1. Amaster of this city, chalr-
Al of a specinl committes of the In-
e « l'rotactive Association of Amer-
A anranced thls evening.
= veoent meilon of Lirector McAdoo
ferring the raliroad operating
“4 tn the ponitiofs of Federal
thus making them virtual
esmiployses, prompted the
" st Mr. Amster said.
{tion ta Mr. Amater, the speclal
i \ inctudes Prof. Ollver M. W.
o Harvard ; A, M, Stearns, Cleve-
wim s Teb I3yok, Albany, N Y.

oo

¢ rivk, Washington; Thomas
Mitdietown, N. Y.: Edward A

;' £ hs and Willam 8chickle,
ER i Y.

Federnl Farm loan Bonds,

al atinouncement was made yes-
! it syndicate consisting of tha
cal ity Company,  Harrls Forbes
4 rawn Bron & Co., Lee Higgineon
& il Alex. Hrown & Honw |s offer-
#0101 mnd Interest netting from
Y per cent. Federsl Land Bank
ent farm lonn bondm They are
for twenty yearsm from May 1
LA o redeemable at par and Interest
interest date after five years
P dute of lssus,

—_—
New York Steck Eschange Names
Heads of Commitiees.

The New York Stock Exchim 8-
terday announced the nnmnml':fr:hl
chairmen of the standing committees as
follows: Arrangements, Blair 8 wil-
iams; admissien, Henry Pomroy ;
arbitration and business conduct, Win-
throp Burr; Clearing House, Bamuel F,
Streit; commissions, Willlam H. Remick ;
constitution, Newton E. Stout; finance,
R T H. Halsey; Insolvencies, Willlam
Remick; law, Henry K. Pomroy ;
E‘I.Dl#l.htl,ll.c.MUI T, TeffL; securities,
. V. D, X, and stock ¥ .
‘m‘ lat, W, W
meeting of the board of gov-
ernors yesterday the only business tr=:--
Sxsrenre doorttion o pesien
res
Q. 8. Noble. 4 ot K

BRITAIN MAY STOP
BIG BANK MERGERS

Committee Recommends Gov-
ernment Approval of All
Future Proposals.

LoxpoN, May 22.—Boms dangers
feared from the recent large bank amal.
gamations In England undoubtedly are
somewhat problematical and remote,
says the report of the Treasury Com-
mittee appointed to inquire Into the mat-
ter. The committes says it would have
preferred to avold the necessity of Gov.
ernment Interference, but It Is forced to
the conclusion that possible dangers from
further large amalgamstions are ma-
trial enough to outweigh arguments
against Interferences and that in view
of the exceptional extent that the Inter-
ests of the whola comsmunity depend on
banking arrangementa some measures of
Government control are easential,

It i» recommended by the committee
that legislation be enacted making Gov-
ernment approval compulsery for any
future mergers and that all proposals
for Interlocking directorates or for
agreements altering the stalus of banks
ag regards thelr separate entities shall
be submitted for approval by the Gov-
srament.

The commities adds that it received
strong representations from w number
of municipal corporations and from a
representative of the Stock Exchange
protestigy agalinst further amalgamation
on ths ground that it is not In the national
Interest that large funds belonging to
the public should be in the hands of a
few companles.

Any approach to & banking combine or
& money trust, the report points out.
would cause great apprehension to all
classes and give rise to & demand for
the nattonalisation of the banking buai-
nesn.  Moreover the position of the Bank
of England would be undermined serl-
ously by so overwhelming a combination
and It might find it extremely difcult
to carry out Its important duties ns a
supporter and regulator of the money
murket, Any such resuit it Is declared
would be & grave menace to the public
interest.

WANT SPAIN ON GOLD BASIS,

Bill Ia Offered im Parllament With
This Tdea in View.

Maonip, May 21.—The Financs Min-
Istry has presented a bill in Parllament
the affect of which will be to piace Spain
on a gold basim It provides that silver
shall not be legal tender in amounts of
more than Afty pesstus, sxcept for pay-
ments to the Governmenl Until facili+
ties have been provided for imnting the
required amount of gold, forelgn gold
colns will have currency In Hpaln, thelr
value In pesetas being stamped on them.

Blids of the denomination of twenty-
five pesetas will be withdrawn from cir-
culation mfter January 1 next. The
Government will bs suthorized to redeam
exterior loans, wholly or In part, lssu-
Ing an Interaal foan If neceasary to ob-
tain funds for the operation.

APFROVE CAPITAL ISSUES.

Now Defunct CommiMes Fassed
on §47H,408,000 Applications

WassiNgToN, May 21.—Applications
for nearly & half billion dellars in me-
curities passad through the defunct Can-
ital Tssues Committes of the Faderal Re-
serve Board between February 1 and
May 17, when it was replaled by the
new commities appointed by FPresident
Wilson.

It was announced to-day that the com-
miltes acted on S4T8.415.000 applica-
tions, of which $412,766,000 wers Ap-

proved and $85.631.000 wers disap-
proved. Of the approvals §208,684,000
wera fo refunding, and new lasues

amountcd to $1564,102,000.

National City Bank.

The etatement of the National Ci'y
Bank of New York on May 10 shows
canpital, murplus and undivided profits of
$70.894.970 : Jdaposits, $818,196323; ac-
ceptances, ca ), letterm of credit and
traveller's cheokn, $22.181,009; redis-
counts and forelgn bills of exchange,
$5.963.890; United States Treasury cer-
tificates mnturing in less than ninety
days, $140,512,600;: cash on hand. in
Federnd Feserve Bank and due from
banks and bankers and United States
Treasurer, $151,779,714; acceptances
of other banke, $305,397.184. and total
assets and llabilities, §$747.241,00%,

FINANCIAL NOTES.

The New Orieans light and Hullway
Company reports for thres montha esnded
March ross enrnings of §I.0%3.602;
net of $813,939; asurplus After churges

312
e A, leach & 'a wears the succesfy!
bldders Jfor §500,000 ity of Memphis,
Tenn,, 8 per cent. River Terminal bonds
Thesse bonds are a direct obligation of
the clty and In additlon ars ascured hy
'y trua{ depd on the propertien of the
termina! to be erected. A public offering
of the bonds wiil be made shortlv. <

. Prank Howell, a member of the (%n-
polldnted Stock Exchange, has lssued a
specinl letter an Ohlo Cltles Gan

Galena-Signal Ol Company atockholdars
have taken favorable action 1o Incresss
ths common stoek from §13,000.000 to §20,.
000,000 and create n new clame of §5.000,-
000 of preferred stock

Dayton Power and Light Company ra.
porta for April gross earnings of §i88,001,
net earnings of §61.415, purplus after
hargen of §17.325,
¥ A.r!'t‘hn annual ‘mesting ~f the direclors
af the Pannsylvania HRaliread Campany
Clement B, Newhold wus elected 4 mem-
ber of the board to succesd William H.

Barnan,

Ohila Cltles fing CCompany reporis for
fiscal year ended March 31 lart consoll-
dated purplus Incoms of 810, A% nfter
charges Uroms  esarninge
$39.920,134; net after expenses und tazes
was BJ14. 767,478  Dividend disbursements
amounted to BO002,0TI, leaving #3.430.610
carried to surplus.

The State Utllities (amminssion han
Peranted permisaion to the Cleveland Tele-
phone Company to (msus §3.000.000 of &
per rant nates at par for the purposs of
reticing nntes outstanding and due Mas
10, 1’!1- company mads appiication for
& total of §8,140,000  Actinn waws deferred
on the remaining #5,150,000,

New York Silock Eachange governors
yesterday vaoled to st the fallnwing ae-
eurltion: §3,560,000 additionsl of Gulf Stntes
Hisel Company common atock trust rer-
tificates, $3.000,000 of 5 B Kresgs Com-

ny 1 per cent. cumulative preferrad and
rfo.ou_non of common stock, §3.350,000 T

¢ cent, preferred sinck of the Certain:

sad Products Company, with §1,025.000 7
or cant, convertible second preferred and
0.667 ahares common of no par value of

® FAIMA COMPBARY
"‘r:. ‘. R. Thayer, president nf the Chasa
National Bank: Everett B Hweezv, vice.
nresident ufy the First National Bank. and
Renjamin julnness of ladenburg, Thal.
mann & Co. have heen elected direclora
af the Duguesns Light Cempany. FEveratt
B. Hweszy has alps n elected u director
of the Philadelphla company.

- BUT RAINS COME

Fruit and Truck Gardens Are
Injured by Recent Cold
Weather.

The drought damage to winter wheat
In the Bouthwaest, espscially Kansas and
Oklahgma, has been arrested without re-
muiting In material deterioration. During
the last thirty-six hours timely rains

have fallen. It was the northwestern
part of Kansas that was principally In
nesd of moisture, and {t was thia section
which recelved ths heaviest rain, aver-
lﬂnf. from two to four Inches, Tha
rainfall was reported In various olher
sections of the Southwest, Including
parts of Oklahoma and Nebraskas, ex-
tending eastward through sections of
lowa, Missourl, Illinols and the Ohte
valley Silates. The winter wheat crop,
ssomingly, has enouxh molsture now, to
oarry it to the harvest date in the South-
west, and ons more good rain In other
sections will probably be aufclent.

The weekly weather report, lssued
yesterday, mentioned considerable dam-
age In Nebraska and some losa In Kan-
AR (0 winter wheat becaunss of the
warm, dry and windy weather, but
otherwise no complaint was registered,
Latest unofMcial reckonings on the
winter wheat promise are still around
600,000,000 bushels, compared with 418,-
000,000 last year. Harvesting of win-
ter wheat has already started, and It
will be peported ln Oklahoma within two
weeks, and may touch parits of Kansaa
in about three weoks.

The spring wheat news has turned a
littls Jess favorable, as ths official re-
ports coming to hand Indlcate that the
cold weather recently had more detri-
mental effect than was thought likely.
The rains In Montana were not sufMclent,
and the cold weather retarded the prog-
ress of the plant in North Dakota and
Minnesota. Bome storm damage Is ulso
clalmed. Thers in no basia for pes-
simism, however, In the generality of
reports, and It ia thought by conservas
tive muthorities ttmt the spring wheat
plant will enter ita critical stage moon,
with the ndvantage of an excellent start,

Government advicea tell of corn coms-
ink up well In 1ilinolm, fowa and Ne-
brasks, and that good stands are indi-
cated, except where poor and untested
seed wan used. On accoufflt of the un-
certain seed conditions this Year the
other reportas on the first growth of the
corn cnop will be awaited with Interest,
Nearly all the corn has been planted
now, even In the furthermost districts
Certain of the grain trade organs are
mentioning an Indicated area decrease
averaging from 2 to 15 per cent, in the
principal corn States, but the consensus
of privats opinions expressed would sug-
Fesl a greatsr decrease in the corn acre-
aga this season, from the 120,000,000
ucre basin of last year,

The late weather returns, sspocially
thosa offfclally made, also mention that
potatoss are held hack by the cold
weather In northern limits of the coun-
try: as a rule, however, there has been
ratisfactory mermination of potatoes so
far. The truck crops In northwestern
States, principally Minnesota and North
Dakota, have been seriously injured by
cold apells, and the fruit cropa in these
districta also suffered.

Chicago Grain Market.

CHicaoo, May 22.—Assertions that
planting would for the most part be
completed within u week had a benrish
effect to-day on corn. The market
closed unmettied, 7§ to 1%c net lower,
with June $1.40 and July $1.41% to
$1418%. Oats declined M6 e 1o 21,0,
net. The outcoms In provisions varied
from yesterday's finish to 7 cents down,

Throughout the day the nearness of
the #nd of tsa planting pericd served to
weaken the corn market. [t was true
that rains had fallen over part of the
beit and that some seeding would thun
be delayed, hut tha sections that re-
ceived the heaviest downpours were
where molsture was needed most, and
where an adverse conditlon of wheat
and other crops had been threatened.
Toward the close, bears put emphanid on
the! eutleok that !n the near future
thera would hba snme |ncrease of the
crop movement. Trading was entirely
In July and June deliveries, Muy having
been eliminaled by the exchange direc-
tora.

Reports that the last dry spot had
been removed from the grain beit led to
down turne In the oats market ixport
buying was anly at prices which dealers
here could not meet.

Provislons averaged higher with rogs,
but realizing sales caused a reaction.

WHEAT — Tha weekly menther and
erop bullstin guve a very favorah.e re.
port on the progress «of tha wheat ecrop
Auring ths past week, the main com-
plaints helng of too low temparaturs (n
the Northwest and of o luck of moisture
In oane or (wo apois In the far West,

CORN—Marke! experiencod aharp ra-
hetlon, priccs elnsing with net (nssen of
e 1o 1 Neo loosal canh murker Noo A
ellnw, BJLE0; No, 4 yellow J1.40 New
ork

OATS—A break of mors than 2 centa
& bushel In the price of May outs In Chiva -
En wan lnoked upon as very sirong evi-
dence that the congestion Tn. that posi-
tlon hee been relleved, wnd the who's (st

wnan waak In sympathy  Local cash mark.
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CONSOLIDATED EXCHANGE.

Btooks closed weik In an active mar-
ke* yesterday on the Conanlidated Ex-
change.  Belling on a heavy acila dovel.
oped in the final honr, Fausing A shaep
reaction throughout the list. Subetantial
earller gains were wiped out and net
losaes were reginterad at the cloye, Hteel,
rullrond, equipment wnd marine sharcs
wers the malin objectiven In tha down-
ward drive, mduced by the tremendous
pelling pressure. The marked docline in
these stocks caused depreasion through-
out the llst and except here anid 1here,
whers a fractional betterment showed,
the closing prices were at the diuy's low
levels. Compar, ol and motor sharen
and the speciaitien all eloued with net
declines, though the majority earljer In
the day had substantial mivances. Amer-
lcan Bumatra was the one wciive stock
in tha list to show a gain. ‘Trading In
Liberly loan bonds was active,

CROP COMPLAINTS, |r

Banking Facilities for Americans Serving Abroad

Nt

1018,

PARIS
41 Boulevard Hausamana

here or in France.

Public moneys in New Y
UniI:I States Treasury

The Farmers' Loan and Trust Company

16-22 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Street

LONDON
16 Pall Mall, East, S. W. 1., 26 Old Broad Street, E C. 2

Two Sroclul Agencies in the War Zone
- Convenient to the United States Army Camps

This offers its services for all banking

The Company has been designated as Depositary of
New Yark, Londee sad Purts by the

Mamber Federal Reserve Bank and New York Clearing House
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The Federal Land Banks were created by the United States Government to meet the
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Circulars giving detailed information will be furnished upon request.
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